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natural, if ambitious, wishes, that h: 
pared, in order to realise those wishes. to pine a 
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—— 4 + + ae + American waterway, but he ot the kina resider 
- ee | i of man, if we read his character aricht. to dis. of any 
New York 7 , | regard treaties or to wish to obi within 
anes ' | what might be obtained by diplomacy’) Than.) with 
RATES of EXCHANGE an exceptionally brave man, with t} 4! i ita 
This Week.|Lest Week. A ree qT es on him of a great military organiser, b iain 0 
much cf war for that, and is too conscious tha na! 
France ........ amet’ aa | Maen oe aaaeet” —_— advantages, however desirable, may be learly pur. 
Sermany ....... 1+ agst us par | 4 for = | chased. As to the West Indies, he is very u elv evar < 
econ ab agst os| liaget us| gagetus | $for os! 1 to wish to increase the coloured population of the States . 





while as regards Canada, though every American wishes as 
to extend the Republic to the North Pole, ever erst 
STATES. \merican is aware that five millions of unwilling whit inchud 
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THE NEW PRESIDENT OF THE UNITED 


THE pe wh was felt last week of the recovery of | citizens disposed to support every Secessionist party oes +f 
President Mckinley pr d to be unfounded, his wound | would bring no solid strength to the Union, but rather a a" 
having been mortal. On Thursday September 12th, just | source of weakness. Mr Roosevelt is no Anglophob: only be 
a his attendants had announced that he was out of | eager to fight Great Britain merely because sh is Great 
danger showed signs of collapse, and early on Satu Britain, but at most an American of somewhat flery T) 
day he expired. Thecheerful reports of the surgeons are | patriotism, who would gladly see his country even more 
still unexplained, for several of them were experienced | influential in the affairs of the world than she is at 
men, and the autopsy showed that from the first the | present, when a certain primacy is conceded to her by 

irdered President had never had a chance of sur ll Europe as a depositary of unbroken and nearly in- ia 
iving. The wound -haustible Even Bismarck 


power. never made war 


for the sake of war, and preferred hopeful alliances, as 
in the Austrian case, to large territorial ext 
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It is possible, too, to exaggerate Mr Roosevel ane 
by the patient apparently strong vitality, but they | sonal authority. He is a man of great force and d 9 Ann 
must have seen many wounds fr revolver bullets, and | of character, with an exc>ptional hold over his peop veut ts 
itis d it not to bel that their hopefulness was | but from the moment he becomes President he passes all th 
due to a great ngness to increase the public | under the influence of the great interests of the States to Sat 
excitement by a wledging t lamentable truth. | the politicians, the diplomatists, the capitalists, all deen 
[he same policy was pursued it case of President | whom are oppozed to anything like rash or gigant above 
Garfield. The public regret both here and in America is | political enterprise. He will be resisted, whatey-r his Ag] 
leep and sincere, and on this side it has been increased | policy, by a party nearly equal to his own, and he is, as line 2 
by a certain latent distrust of tl ' regards foreign policy, controlled under the Constitution crosse 
successor, which, it is fancied, 1 by the majority of the Senate, which, though no dout trans- 
marckian. The record of Mr The Jingo just at present upon the question of the Canal, is North 
under the Constitution b nes P by instinct indisposed to convert itself into a re east 0 
1905, as politician, as sold in following of the Head of the Executive. Mr Roosevelt witho 
ind Gov rx of New York, is acknowledged to would be tha last man to assail their authority by any lines. 

: 1 excellent, bu re is an impres-ion that | revolutionary method, and to persuade the lent 
; is unusually masterful, that |} ; inclined to Jingoism, | courses he must have a good case to defend, whi 
that he holds to the policy kr as that of the Monro nay be taken as certain that no Europea 
: Doctrine with extreme tenacity, and that he is especially | will voluntarily afford him The Europe 
l antagonistic to Great Britain. Mr Roosevelt has made | do not wage profitless wars, and it is thes 
t many speeches and has written h,an@ both from his | liarity of the American position that no P 
speeches und his brochures 3 ded 1 that he is fuily | with the Union can hops, even if victoriou 
f nscious t p r of the l ed § , that he} from victory any advantage whatsoever. | 
would exert that power to the utmost to prevent any | well ba fizhting with the planst Mars : 
| exter rritory in any par: of America, | therefore, thes? alarms, of which we may 1 Dp 
North or § nd that he thisks it high time that 1d Continental papers full, as altogether unreal, oF int 
Europe thould resign any existing possessions on that | rather just as little andas much real, as they were walle only 
con He « s said, exactly claim! President MeKinley was alive. Mr McKinley would pany 
1} Canada, t nks that ¢ 1a ought at least to b uinty have fought for the Monroe d and pere 
ndependent. | i also cut a canal across the | possibly the right to cut the Panama Canal, a! Mr safe 
, Isthmus of Panama, and, having cu would assert that | Roosevelt will only follow in the main in the foovsteps ship 
: must t ! only by the Republic, even if then i s predecessor. Indeed, hs has lready pro- toc! 
oe. re treaties provialr t Cla Bulwer t \ sed to do so, and although all such promises ate p 
re ; - h conti ild be divided. Heis,ia | n affected by the personal equation, ant ! - in t 
- ! s | i, as ivocate of ths policy of | n men whom each successive Presid gsaeee tg 
nm exp vithin the W Hemisphere, and would | round him, still the eager approval of 1 prom 
. i va vaniag } to maintain the hegemony | expressed by the great Rapublican pa ~~ thin 
* iio . t + ~ we : l | side 
i G 0 ta that hem'!sphere not their] most serious weight. Tne President « ft i| side 
il erelznty ! by ce of arms. States represents, no doubt, the w Pe jr 
\ he a hens nu exaggerated. No/| that creat nation, but ne is still the n Lad, z AU 
|| statesman is sa he is to be bound by tl uther | part, the instrument of his own spr cial party war , at 
i KieSS EX] s S his lmmatut years, and M aised him to power—forint 1e absence oO! d i , DB : nat 
' | a velt Pp is President to be as different| Mr Roosevels would have been elected- und : 3 
Ir It it as Governor of New York, or as} alone can grant him a second term; that 15, C4® °°" ui 
; ] ' si ! hy ne ee ee ; jnatifable ambitions, U4 AC 
ls l be- b, as a iuropean Sovereign | only gratify his natural and justifiabl age : 
; yis irom himseif when only Heir-Apparent. The | can secure him the time necessary for the con} ea : 
ni -ponsibilit ce often modify character by bring- | any large or far-reaching designs. It is very rare!) esi ~ 
' jy it forward a gs ( it pr lousiy unsuspected, and under most exer pti ynal circumstances, that the a “i a ea = 
| they almost aly profoundly modify previously enter- | party in the S‘ates completely loses all coatross 0” - 
' |} talned ; It does not follow, because Mr} President. Indeed, it has occurred only . 4 ro 
; \ Rocsevel private capacity entertained certain very | ‘‘ managers’ acting together could no: have pir = 
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arias In’s second election, but, as far as we know, stock. Lest I be thought to be ‘ jobbing backwards,” 
wT ation had never occurred before, and has never | as the Stock Exchange has it, let me say that in 
tnat ae . | September, 1897, the Commercial Advertiser and the 
ers comes out very strongly in this discussion, | Wall Street Journa printed simple calculations to prove 
. a at is that the personality of the American | what I have said. Last year (1900-1) the company had 
. ‘cident is quite as important to Europe as that | an earning capacity equal to not less than 9 or 10 per 
1 — sovereign, and that the movements of opinion | cent. on the common stock under ordinary maintenance. 
5. within the Republic will be watched henceforward | Yet, the fact that within twelve months the common 
ny most eager attention. It is not only Great | stock has risen from 30 to 90, and the preferred from 
g er getty ig interested in American policy, | 70 to 103, has caused people to consider as a wild 
but the entire Continent, which, apart altogether from | speculation what was merely @ long-delayed reflection 
20 territorial questions, even exaggerates American control in market price of incontrovertible facts. Consequently, 
7a! ver te future economic position. The most burning while many Interests would be glad to buy control of 
ir- aaa n of the hour in Berlin and Vienna is whether Atchison at last year’s figures, all are afraid to do 
er President Roosevelt will be as completely Protectionist | so at what now seems a high price. The fact is 
8, - President McKinley was, and whether, in promising | that an opportunity has been lost, and the com- 
- to follow his predecessor's policy, he included or did not | pany has been allowed to develop itself as an 
: ‘nclude the speech in which President McKinley hinted | independent property, with an immense potential 
ite that Protection had nearly done its work, and must be capacity for making trouble over a very large area. 
" exchanged for the pursuit of wider markets, which can Sooner or later the control of Atchison will have to be 
rs only be secured by a policy of freer trade. | brought in some way into the hands of the great trans 
4 





nie continental ‘‘ community of interest ” if the work of that 
‘“community”’ is to be completed. How or when this 

ry THE PRESENT POSITION OF AMERICAN it hea ing oe . 

j RAILROADS | will be done is hard to say at present. Perhaps the 

Dre | Re Re next panic will offer the desired opportunity. Mean- 

at (FLOM A SPECIAL CORRESPONDENT.) while, however, the present management of the company 





























by é August 26th. is pushing its development in all directions, and earnings 
nd PrixcipaL among the “independent” lines, and most | can fall off a good many millions of dollars before 
vat ‘mportant of the South-western roads, is the Atchison, | present dividends need be suspended. Altogether, 
- Topeka, and Santa Fé Railroad. It connects Chicago | Atchison is probably the most interesting of the ‘ rail- 
with Denver, San Francisco, and the Mexican Gulf by | road problems’ yet unsolved from the ‘‘ community of 
. way of Kansas City, and now includes not far short of | interest "’ point of view. 
ny 8.000 miles. ‘There are two things that distinguish the | Still another problem of a somewhat puzzling 
= road from other large roads, viz., the fact that, alone of | character is the ‘‘ Gould system” of roads, with Missouri 
_ all the trans-continental lines, it extends from Chicago | Pacific as its foundation. Mr. George Gould gives 
7 to San Francisco, and the fact that there is no one | indication of an ambition in connection with his pro- 
. dominant stockholding interest or combination of | perties that seems to threaten some trouble before long. 
a interests in control of the property. The ‘‘Gould system” of railroads includes the foliowing 
” As | explained in foregoing articles, there is a dividing | properties and mileage :— 
as line at Chicago and St Louis that has so far been | Miles. 
0 crossed by no large system. Lines west of Chicago with | MIMO PANDO.» ses ssvereesenzes < aeauann 5,350 
ms trans-continental connections, such as Burlington, | eee s eee tte enter oe 
’ | North-west, &c., have exchanged business with lines eee eee See 
= east of Chicago, if not exactly indiscriminately, at least | ED tins. beads ciskicnasanwnwsa nates 2,000 
= without any hampering alliances. Of all the Western | Wheeling and sake Erie .......eseeeeeeeeees 470 i! 
ny lines, however, Atchison only connects Chicago and the | Total 11.760 
en Pacific Coast over its own tracks. It is, therefore, practi- | STRESS ASE ETE R RAAT ANNA STEIN me | 
sn cally the only single company that can of itself and by itself | besides a large (probably dominant) interest in Missouri, |} 
a disturb the trans-continental situation throughout its | Kansas, and Texas (2,200 miles), and some interest in | 
- entire length. And it is the only large system in the | St Louis South-Western. 
a West that nobody in particular owns or specially} Now this system extends in an unbroken line from | 
ie controls. Buffalo (to Detroit over the Grand Trunk) to Denver, |} 
ss Ownership of the Atchison road became thoroughly | Grand Junction (Colorado) and Ogden on the North, | 
= scattered in the reorganisation and afterwards. I am | New Orleans, and Galveston on the South, and El Paso || . 
o credibly informed that Messrs Baring and the interests | on the South-west, passing through Chicago, St Louis, | ; 
i represented by Mr Robert Fleming, together with the | and Kansas City. It thus forms a complete system || 
Py lnterest Known as “' Berwind Pool,” are at present the | connecting Trunk Line territory with the Pacific Coast | § 
id — examples of concentrated ownership in the com- | ria Union and Southern Pacific. Moreover, the Wheel- | if 
“e pany and that ov three combined are a relatively small | ing and Lake Erie has contracted for an extension into | Mig 
Mi percentage of the whole. At all events, it is perfectly | Pittsburgh, thus directly invading Pennsylvania's terri- | : 
— sale to say that there is not in the company any owner- | tory. It is this particular scheme which gives to the | La 
nt ship or ownerships susceptible of sufficient concentration | Gould plans their somewhat alarming character, rather | i. 
= Tr. pnge the management through the board of directors. than the fact that the system practically crosses the | i :# 
~P to the present time there is not a scintilla of truth | dividing line between East and West. ia 
wa in the various stories that Pennsylvania or any other Mr Gould has recently re-acquired control of the 1 ii 
es “arge railroad has purchased an interest, controlling or | Wabash road, and through it the Wheeling and Lake | \ i 2 
aa aoe ige, 1o the Atchison road. And yet, I venture to | Erie. Previous to the formation of the Steel Ci ympany, | ; ‘ 
: | 0k that Atchison cannot safely be left out of con- | contracts had been made between the Wabash- Wheeling || : 
of i aiderat on in any scheme designed to secure trans-con- | interests and Mr Carnegie for a portion of the latter's i 
a a ul harmony. It can, whenever it dasires, bring to | tonnage on the completion of the Pittsburgh extension. |} ‘4 
‘oh sa maconant for maintenance of trans-continental | These contracts had to be assumed by the Steel | | ; 
ley ball of « spread devastation over the entire western | Vorporation, and stand intact to-day. Other plans have || ; 
ion - Th. ‘he United States, from a railroad point of view. | been made to secure other Pittsburgh business, the : 
nol aS mpany 8 great prosperity is a serious factor in | object being to feed the Missouri Pacific and its southern |} : i 
but ee = as other railroads see it. There has been | aid western connections with business. I ennsylvania 4 
1 of ‘ea: Ulndness on the part of the public towards | Railroad interests see in this a simple invasion of their 
sod a A progress. our years ago, before the com- | territory, and have made many efforts to induce Mr || ?| i 
ae th seen ne to pay dividends on the preferred stock, Gould | to modify his plans, but, so far, unavailingly. ie 
th ‘inl: - sor the year ended June 30, 1897) showed W ork is actually proceeding on the Pittsburgh branch, 
the the = Hough that on the then existing gross earnings, | and it is claimed that the line will be open in 12 or 18 
tad - 


“pany could pay 2 per cent. on the common | months. If it is pushed to completion and the original 
‘ epee ae = 


{ 














ECONOMIST. 


THE 








? 


Jannat 
ennsyivé 


I 


} + 


Say tnt 











I have 


adop 














i 


any pos 





» 





‘SE 
«i fa 


T 


APPLICATIONS IN 
QUARTER. 


CAPITAL 


0 . 
° a 
Me * - 
z - & 
mrt 


oe 

~t 

n oO 

=~ «4 

wt re 4 

o + 

PS -@ 
~S 

= & Cc 

wid cms ff 


- La 
ae > 
~~ 

+ 

wt 
+ 








I 


oO 





hit 


“ryt 





+ 





























un 














= x ) 
or E £ 
- +> > ox 
) 
o> & x, § 3 - 
f ~ 
e = mn + 
3 ¢ 4 
4 ct 
» ; 
or -) ne 
+ ~~ O-« 
_ 2) 
- so, O 
- ns 
- ~—_ ot 
wo re 
7 ~ 
fed 
ae ~ +2 
a — ¢ 
“ oy . 
2 - - 
Yann § 

a or. 
a4 a 
oe Mh 4 — 

- _ 
M~ > Sea 
° . £ 2 
+ ~ 
Ow “4 ~ 
— + 
j 2 
q 5 5 
a a +? 
7 + cj 
, i - 
eq f& i + 
4 md 
a > “4 
i ee 4 
tee I 
+ a 
f ‘ 











rth 








4 
a 

} 
i 

i* 
aL 
Ae 

s 
4 
e 


1901. 








C8 300,000 offered by British colonies and 
' ; } 


1&8 been raised 


3 ’ cies, by lar the greater part 
Sahin the past three weeks, the — abundance 
a vy having rendere d the conditions more favour- 


ia than for a long time past 4 the placing of 
ad They consisted of £4, 000,000 


hic descripti n at aagte x 
tnls ut , vs Z a : : 
oe Wa les Three per cent. StOCcK offered a at J+, 
wane "ny r Tl} rv > t at ( 

~- ) Western Australian Three per cent. at JI, 
a -() Newfoundland stock, with a small loan for 
Fenzibat ranteed by the British Government. These 
ve met with a far more favourable reception 


om 4 Indian Three per cent. loan for £3,0G0,000, 
t . P . 


q% moment when t 


: July, at 1e ccn litions 
ve e) adverse that part of the loan was withdrawn, 
ae was afterwards taken up privately. The only 
is ing under thi head of Horeign Government 
borrowing is a furthe issue of £367,200 Es yptian Irriga- 

: at .Y rt Tile berenge works, which might 
sd s with ¢ ropriety be termed a british depen- 
io ae Lanen pe oh munici igernes have offered th 
id tte amount of £1,059,00' the Three per cent. 
ks being offered at 93 to 96 per cent., and even at 
these comparatively low prices they are not taken up 
w.th greit avidity. 
ail stocks have been cont ined to three issu 5, the 
ssue by a British railway being £600,000 
brignton pt ference stock, allotted to existing pro- 
ietors at 140 per cent., while the Colonial and Foreig 


ted of a small amount of debenturs 


=. 2 dane ils ol ’ ly . } 
st the Di Railway and new shares of the 
1 Ayres and Rosario Company, amounting to 





Promoters of mining companies have found a very 


A t mar I i tuelr wares. re)! 
¢) 0 for West African ventures repre le 
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new shares offered by existing companies, and the sam 
lese n appl to the small amount for Exploration 
saiiatiknis 
The applications by the various descriptions of in- | 
istrial and trading enterprises calls for very little ec 
! the bulk of thesa also emanated from existing | 
undertal i the shares were in many cases offered | 
to the tors, giving a bonus on _ the oe st | 
tations. he largest amounts are those raised | 
and coal and electrical enterprises, the large 
f rently made by colliery companies offering 
oducement for the investment of new capital, | 
thousa it is obvious that these prolts were due to | 
eXCE} sl circumstances which are not likely to recur. | 
the development of electrical traction offers, and will | 
continue to offer, a legitimate field for the employ- 
new capital; but it has in more than one 
nstance been made the excuse for promotions of a very 
shady ucter, and it behoves investors to investigate 
very closely antecedents and prospects of all such 
undertakings submitted to their notice. A substantial 
mn 8 ur under the head of companies for the 
ceveiopment of patents, but a large portion of this was 
raise’ by undertakings like the Linotype Company, 
Wilch possess inventions of proved value, and constitute 
4 tar more satisfactory class of investment than the 
shar 8 of new companies formed to we patents 
Which have not demonstrated their commercial worth. 
fl THE SCOTCH RAILWAY HALF-YEAR. 
— land Railway Company having decided to 
UiO§ 3 


three other 
enabled to 


ounts at the same time as th 





Way companies, we are 

~~ vccounts as a whole in a somewhat 
| to that applied to the accounts of th 

ssa slish companies. It should be noted that 
rs the change of date the figures of thé 
s -ompany are for five months only. Taking 
+4, 1) first, we show in the following 
nape revenue, excluding balances brought 
; £ es, and net revenue, the second 
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cipal English lines there was a univer 


botn of net reven nd dividends am ng, howevé 
the heavy reduction in the amount paid by the 
donian ( ympany, the total dividen ads pa id | by the 
companies on their ordi nary stocks were smaller 
at the corresponding period, the amount being £586, 
compared with £620,693. There was, besides, an ine 
in the amount of st ver which the distributio 
mad from £42,055,534 to £43,8 )1,863, so the 
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V.—Irems of Workinc Expenpirvcre (00's omitted). 
stof Fue 
Wage Materia ( " per Train 
{ Mil 
Ai iy l i LI 1901 Dm 1901 IK 
eee a seaniamdiiitiaians ammneene -— ; 
Fs z z s £ z ! 
ene z Z 4 
( 7 506 3 (ie Sy 4 
, f 40 
t - 
at 1 } 1 
} q 7 
t z 16 
i 4.5 } 
41 4 7 £ 


he increase in wages was very small, amounting to 
less than 1 per cent., it was the increased cost of 


On the other hand, 
there is the remarkable fact that the Scotch railways 
effected a considerable eaving in the coal bill, the cost of 
locomotive fuel being only £408,700, as compared with 
£431,900 in the correspon hing period, and this reduction 
took place in spite of an increase of £32,200 by the 
North British Company. The saving, too, was not 
only actual, but relative, as, notwithstanding a reduction 
in the train mileage from 23,421,000 miles in the first 


half of 1899-1900 to 22,783,000 in the half-year under | 


review, the average cost of fuel, as shown by the last 


two columnsin the table above, was one-tenth of a) 


penny per mile less this year than last. It is this differ- 
ence in the cost of fuel which has worked to the 
advantage of the Scotch as compared with the 
English companies, and has enabled the former to show 
a comparatively favourable result for the half-year in 
contrast with the very dismal record achieved on this 
side of the border. 





AUSTRALASIAN AFFAIRS 
Mrienovurne, August 14, 1901. 


| THe depressed condition of Australian mining is 


causing a considerable amount of anxiety, especially 
with regard to the future of the Broken Hill field. As 
to the immensity of the ore body there can be no question. 
Nor can it be doubted that mines like the Proprietary, 
the Central (belonging to the Sulphide Corporation), and 
one or two others can be made to pay, even should a 
lower price for lead than to-day’s obtain. But a sweep- 
ing reduction of charges and wages is necessary, and the 

ompanies should avail themselves of the opportunity 
to effect the economies that could be contemplated only 
with a bad grace when affairs are prosperous. Already 
some of the companies have been deliberating re a 
scheme to bring about a reduction of wages, or rather, to 
place them ona sliding scale paneer tioned to the market 

values of lead aa silver. But, although the number of 
unemployed miners is large, and Sains is becoming 
rife, it is questionable whether aay substantial alteration 
in wages can be brought about without a general strike. 
And it should not be lost sight of that other charges 
besides wages have to be dealt with. 


inferior ore was treated, while the price of ] 


| materials that constituted the chief element in swelling | 
| the total working expenditure. The increase in this 
| item was no less than 19 per cent. 


The last published report for the half year ended 


May 3lst of the Broken Hill Proprietary Company, 
Limited, cannot be regarded as satisfactory, although 
the market value of lead oe London averaged over £12 
per ton. Notwithstanding that, the provision for depre- 
ciation was only 14.996, “against £40,953 for the 
previous half-year, and the net profit was only £87,579 
against £126,843. As the dividends were kept up, 
£120,000 being paid against the net earning of £87,579, 

e profit and loss credit balance has been eaten into. 
If so unfavourable a turn has been experienced under 
the market conditions of the half year, what will h: uppen 
should lead be forced down, as it was seven years ago, 
to £9? Foron the present production of the Proprie- 
tary Mine a fall of £1 per ton means a reduction of close 
upon £50,000 per annum in the gross proceeds. 


,| of new loans in London. 


(September Zi. 1901. 


high. ae 
The following summary of data for 18 ve 
November 30, 1894, May 31, 1900, and Ma 


will throw light upon the sit uation : 
M: iy Si, I 
901. 19 
re treated... Ton 89.840 cate 438 68 
*Production 
Lead...... Tons 19.724 3 
Silver. . (fine) S D790 101 4... 4683 
\verages per ton of ore 
Ea ction xi 8-43 ; 
- Pieinpmaiesd 9:82 ; ] 2.5 
£ : 
Gross proceeds 1,438,180 .... 1,19 ; . 
{ t I pr auctl 1 
and all t I 
harges ...... Ri 190,899 17 
Net profit ...... 214,422 6,553 “74g: 
* Gold, copper were obtained 
\ ages per ton of ei— 
£ £ 
T ss t ls eeree . 3651 *e . ) eee 
ae a er 5 BAS owic By eee 
GG DTONG seesccns BOTS «cso OAID cece 
Thus, notwithstanding the extremely low 
lowest recorded) ruling for lead in 1893-4, th 
| profit on the ore treated by the Propriet y Compan 
| was £1 4s 10d per ton, while for the year ended May 3! 
JO1, the price of lead ruling fairly high, , the ret n Was 


only a little over r 7s 3d. It is pretty clear that a reduc. 
tion in cost of aid uction and charges is neces 
he same con elu ision will be arrived at with re; 

» Mount Lyell copper mining field in Tasmania 
to the Wallaroo and Moonta copper mines in South 
Australia, for the declining menieney of the n 
copper i3 eating into the margin of profit 

FINANCIAL. 

The aggregate returns of gold production for the tirst 
seven months of the year compare with those for the 
corresponding period of 1900 as follows : 





1901. 1900, 
Ozs. 0 
ANG 7 7 
ViGhORIE 4 ceca cknwemns see ‘ 129,715 20 + 
New South Wales ........ 158,687 JJ 
(Jueen ANG nce ec ccc essese 443,230 . J 
4 4 
Western Australia ....... . 1,018,414 ; . 3 
New Sesh bike setae eine 248,/9 5 
Tasmania . at tebe Kine . 39,637 ° 08, /0U 
X ace 
fete ta is eta AR% >a 418 
POLES cc eeniecna en coe 2,005,409 es 4,079,715 


The total shows a decrease of 34,985 ounces. 

Shipments of gold specie continue to be on a liberal 
scale. The total from Sydney, Melbourne, and Perth sine 
the beginning of the year is now £7,815,703, agains 
£5,898,180 for the corresponding period of 1900 
well-sustained imports ch 





and little merchandise going 
forward at present gold shipments are likely to keep ¥} 
The condition of the public finances in two 
States continues to cause an uneasy feeling 
covery that the Commonwealth is going to cost more 
as anticipated does not help matters. The Treas 
ie we a rather anxious time before them, especi2 
they appear to be afraid to reduce the ordin: ry expea 
ture. The loan expenditure needs to be curtail led, bu 
process would throw people out of er acai it. In the 
meantime, New South Wales and Western Austrade 
wants £1,500,000, and are arranging for the ‘otation 
New Zealand woud ase 
like to borrow, although Mr Seddon has become ve) 


ve ther day that b 
restive on the subject. He stated the other day ‘4 
would be no party to large borrowing, and th ‘ah 
regretted that he had been led in some degree 4 


r| framing the 
more prudent policy of the past. When framing: 

estimates, he found that the Public Works ee 

had made commitments to the extent of £1,/JU,UUS: 


| that £500,000 would be required for railways, 4 and at 


What has to be recognised with regard to the Broken | 


Hill properties (the Proprietary Mine is selected because 
it furnishes the best object lesson) is that the ore body 
is not so rich as it was, although it would appear from 
an inspection of the accounts of the Proprietary that 





least £1,000,000 for advances to settlers, pu chase yo 
for settlement, ke. As £3, 000, 000 is thus airea\) 


sry for 
required, Me Seddon is objecting to yield tot yn . other 
more. His colleague, Sir Joseph Ward, on th Press 
hand, is of opinion ‘that if the colony kept on its ordim. 


gorous public works policy pessimists might °“ uy || 
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si ded. It] e re to look as if the Seddon-Wa 

gar edi -pensation is about to pass away, for Mr Sedo 
eve ‘od with the working of the industrial les alae 
oured by one partner, and disagrees with the 
; uestions. He is showing good 





ther upon financial q 
owing in London recourse must be 

gs. which are, however, less able 
+o help than rly, having alre eady fo found a good deal 
oa _ Finding that 3 per cent. 1s no longer accept- 
“+e local funded stock (which is constantly avail- 
r 1e Treasury), the New South Wales 


V1 


unced that it will give 34 per cen 


- . 

Tn addition to bor: 
1+, the | onl inarkets 
formerly, havin 












ove! t Nas ai 3 t. 
teinya Tt is doubtful, however, whether much will 
MN iucure. . ; : : 
, obtainable even at that rate. Yet if New South 
Wales cannot borrow freely either locally or in London, 
yyYaicts : = — 5 . ee 
me kind of crisis in the administration of its publi 


occur. oy South Wales cannot go on 





a 0.000 to £3,000,000 per annum on ‘loan 
Ss pala, - ’ : : : : 

works thout finding the money, the more particularly 
s the ordinary revenue does not suffice for the ordinary 


THE COMMONWEALTH. 

The Commonwealth Parliament has now neon sitting 
rthree months, but none of the measures submitted t 

it by the Government has as yet become law. Atte d- 
nees are irregular, « asionally there are no Ministers 
' » amount of well-intended but 
dreary and ineffective debating is indulg ed » The 
Parliament, indeed, has not yet settled down to its 





rork, and althouvh there are sev: a cood cae s in 
th Chambers, there is a want of eanereanD. The 
public are clamouring for the Tariff Bill, but the Gow rn- 
ment shows no disposition to move quickly, and com 

rcial affairs at in unsettled state. But Mis listers 
hold the view that their convenience, and not that of 
traders, is the paramount consideration, One Dillthey 
ave introduced has occasione sei further alarm to the shi, 
owners, It is the Immigration Re ekrioth re dull, 
ind one of its provisions is that every immigrant 
must be able to write fifty words in Lnglish 
at dictation, That will exclude not only coloured 
people, but also Europeans who arrive possessed 


fan imperfect knowledge of the English language. It 
roposed also that a fine of £100 shall be imposed o: 
lip carrying coloured servants if one of them shoul 
in ashore. In receiving a deputation 
Prime Minister repeated, during the 
what he has substantially said 
, viz., that Australia was given to a free Australian 
people, and it was for them to administer the country 

hei Now, the vast majority of Australians 
have no sympathy with gratuitous expressions of this 
Kind, but it is to be feared that more than one member 
e present Ministry would not hesitate to embroil 
Aushralio with the Mother Country, if inconsiderate 
legislation were opposed by the Colonial Offic 

INDUSTRIAL AFFAIRS. 

The unrest in industrial matters, alluded to in 
previous letters, continues throughout nearly the whole 
of eg ee for it politicians are to avery large 
extent responsible 4 encouraging demands for higher 
Wages that cannot be fully met. In Victoria the Wages 

oard have only been able to fix rates of wages. Those 
WR obtain those rates are now required to work by the 
task, and those who cannot earn them, but who still 





of his remarks, 





iu WHEY OWN WAY. 


Board have o 


Have to exist, try to work for their own account at any re- 
mur e)} Y 


ration they can find. The consequent distress is very 
great, especially as artic > - consumption are generally 
‘ ines tes of high minimum wages have dis- 
lesame ratesare not paid in other States, 
ifacturers may find themselves unable to 
, Or even to bony retain the local market, when 
tate ree-trade comes into effect. They are, 
sirous of getting industrial apni 
entirely to the Comr nonwealth Parliament, 
system of hours, conditions, and wages may 


- 








revail thr ughor 

a ail throughout Australia. In the alternative it is 
ialn t the he > . ae . : 
dle At the wages boards and their decisions will have 

LO DE Se 


“ate Dut Victoria will care to surrender its right to 


area nase lens avendipnc ochoninai 
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setaside. Butit hardly appears likely that any other | 
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THE WESTRALIAN LOAN AND THE COOLGARDIE | ‘hd 
GOLDFIELD. 
od 


f 






is 
THE announcement of the new West Australian loa ; 
Seana: which is to be all cated to the provisior H 
‘‘a permanent water supply for the | olgardie G ; 
ield, aca: more revives a “questi n which was much ¢ 
‘i. bated some six or seven years ago. Those were t | : 
days when the phenomenal dis es of gold at Cool- | 
gardie excited us so greatly, and when experts 1 
others who posed as authorities annou 1 it as thei | 
conviction that the Coolgardie field would turn out to |] 
be one of the greatest goldfields in the world. The gold 
i was there. It covered an enormous area, and it wv 
lown to unknown depths, and not only was the qua 
inexhaustible, but, better still, the quality of it was 


unsurpassable. \We know now, of course—we have 
known it for several years, indeed—tha : these enthusi- 
astic predictions have not ~ 

have settled down into the belief that they never will ba 
verified, and, what is more astonishing = we have 


almost forgotten the existence of Cool: vardie lts early, | 
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‘ports are 6,638,813 bales, and the spinners takings | involving 9,384 intent. Of th disputes in A 
3.729.458 bales, leaving a stock in hand at the close | 1901,3 occurred in the building trades, 10 18 mir 
the year of 239,324 bales.” The following is the | and quarrying industries, 8 in the met a, engine Baa - 

statement for three vears :-— shipbuilding trades, 6 in the textile and Sin eth. 

: industries. Of the 38 new and aa Ie 


4 Uis 


alias 1900-1. | 1899-1900., 1898-9 10,734 workpeople, * which the detinit eaalk o 
eiienlancicieniniitetadahinampiiaiii -_—— rep rted, 9, involving 4,237 persons, were decided i 
Bales. Bales. 1] favour of the Sear: 18, involving 3,765 1 cake 

ee er aera ko eshaps ss 7,605,277 6,574,852 = 8.96%,Jo4 in favour of the employers; and 11, inyolyin. 9 79: 
"a ae9 geo 61.264.760 1,370,398 | persons, were compromised. The changes in r ao 
accalieaes wages reported during August affected ) work. 

a esas seeeesseeee: 8,758,129 7,859,612 9,855,557 | people, and the net effect of all the changes wag 
ed South, not sea Bol 400.026 decrease averaging 23 2d weekly per he Of the 
eer ee total number, 2,065 received advan Wing 
Pot tton crop for the vear 10,425,141 9,439,559 11.235,383| 1s 64d per week, and 101,354 sustained decreases 
The distribution of the crops has been as follows nea 2s 27d pd week. The net result of th 
: changes reported in the previous mont y) Was a 


: decrease averaging ls lid per he 
10NN 7 12299._13ND 202 9 : 
ee ere ey = wages of 272,763 “workpeople, 1d durir 


i eek fate vee Ba sponding month of last year ie 1900) the net oin 





Rasy byw kok ne ee seaneeee 2,062,441 2,192,671 2,247.09 res sult was an advance averaging 23 9d per head in th Do by 
1,667,012 1,599,947 1,400.02 eekly wages of 333,680 wor ky people. There was n 

tei : ean 148 ilvance of great importance in August. The princip _— 
AON al are i ne is lecreases reported were those afie tin J3,820 collier Do di 


: . > . ‘ } ‘i Rentes 
Total, except Canada by rail....! 6.539.945 5,937,385 7.362788! workers in Scotland, Northumberland, | rest o of 2 
lo ( AI POA 2 a cine piste ercre 18,868 104,861 32.645) Dean, 4,000 shale miners in Se “r and, 1,170 steel « 
eet en a -, | workers in Cleveland, and 1,288 coal trimmers on th per 

t x] Se cer cvcescsens 6,638,813 6,042,25¢ wII.t04 ee Chs gar aff te 83.890 rene istecne ail as Eees Expen 

ent GUL FEAT occccccccse% 138 15,541 3.001 | +yne. langes aliecting Sv, WOLBPCOpie Wer Emplo; 


ieee el ena arranged by arbitration or conciliation, and changes en 
distributed .......... 10,368,403 9,850,405 11,1 0| affecting 1,740 workpeople aa effect under slidu : 

= ; TA se scales. Changes atfecting 679 workpe 

Re ec 56.737 410.846 129.832 | praceded by disputes causing stoppage of work, and the 

aod an changes, affecting 17,180 workpe . 

Total crop .....e¢eeeeeeeee 10,425,141 9,439,559 11 5 arranged by direct negotiations between employers a 

(| In the above are given the takings for consumption workpeop le or their rs’ Satres. an 
ae actual consumption for the same two years has Wills and Sineatisiie _The Tllusts eka Etat Tie 
a 1900.1 199-1990. gives the following list of wills proved, with the amount 

Bales “ee of personalty in each case :— 











stock, September 1 .......2.00% 185,538 25 867 _& 
i) Taki ; Z799 452 2792618 | Mr Robert Arthington, late of Teignmouth, Devon...... +30,5 
—— means — ae Myr I iwin St ; 
eee Lithenkeet NE -<. 4,218,985 | __hithe 112 Tl 
Bales Ba Ir Ar . Lise 
pt ‘orth 2,180,682 133,0 alley Jo ] 
South.. 1,667,012 1,599,947 _Jobr = 
a 2247694 —._. 4932 947 Craven, ieee 1,912 ee 
} - 2y= a1 \ , . } Datti . ¢ . ad 
—___— | Mr William Thomas Alexander Pattison, la he nee A 
Stock end of year .......... 67,297 . 7 185.538 | Crescent place, Plymouth .........ceeee eee eeeeeees 2,46 sar 
XX : : : VI Fahy >obert Douglas ickie te of 58 Foxglov »y 
\\ a have also ree ived the report t of the secre c the AM John R bert Wougla Hickie, la ese and 
1} > es Bil, POORER «5 ki5n'sb0-nades an eka s has Koe.¥ 9 eeere J 
New Orleans Cotton Exchange, from which extra or. Th. “arn 
cc Pease) Pie args ee" | Mr John William Yates, late of Glent nor 
the following with regard to the value of the er Pris) SO aivgeecaevwsw Rhine kaGiwnd’s cere eereceeese “> Sen 
rn " j ny 
The total value of the crop compares with the previous | Mr Granville Richard Ryder, late 60 En l ae : 
} f | Jane ae ee 5U, 102 Silve 
| tive vears as follows: = | cardens SoS eee b 68h OO w Skee Bie. 09:00:65 ~ 199-6 eee 
| . | Mr Joseph Charles Mappin, late 9 a 
AL O] IMMERCIAL | | IA oat wiatn aiouinie Dee kus WETS OS An 5 Kieewehe ms yore 
baies \ dita es — T 
RNID kccy eo wihictens ewes 10,385, 422... $494,567.5499 ae ’ aac 
1899 9,436,416 .... 363,784.8 | Tue Commissioners of Inland Revenue have entered | , 
BIB -D eee eee ee eeee 11.274'840 sees 282,772.98 into an agreement with the Hull Corporation tor te 
1297_8 1.199 994 z 5 6! 8 ] mn transfers 
age ETERS Se eeeN Ans ns 6 “an anak ice c naan yn of the stamp duties payabie on transiel Thre 
PE: ac ckGub aie aienes 8,757,964 .... 321,924,834 eer rea) ; J Rede 
1895.1 7 150 24 14995 34 of £600,000 Hull Corporation 3 per cent, hedeemas Rede 
LOIS" = se wv cece rs reeeece (,409/,0%0 es S342 ) i Thre 
ME: ive cs avian . 9,901,251 .... 297,037,53¢ | stock. Itali 
= = TT v@ii 
Tae R land ’ TMohire comprising over Aust 
a Tue Red Lodge Estate, Wiltshire, comprising ov a 
The Skilled Labour Market.-—‘he Labour Depariment | 4 999 a. cree sail belongin + to Lieutenant-Colonel Sir “ya 
UU ¢ » & L Inia sou — gv" 
' . +h, 
4 


) I 

f the Board f Trad le reports that the returns for August | 3 ew y Neeld, Bart., C.B., has just been sold pr vately Ban 
show an increase in the percentage of unemployed, |}, ‘ville kK hae Frank, and Rutley, acting in con Ban 

mpared wit! July, but this is la arge ly due to the isua inction with Messrs Hampton and Son C m 
seasonal decline in the printing and other trades. Ti t Cr 

on and coal trades were fully as well employed as in | —S 


the previous month. C ompared with a year ago most ¢ 5 
the i \portant industries show a declin During | Joreig yw orrespoart Cie. 
igust there was a fall of wages affecting a considerable | aint 

al miners. In the 142 trade unions, with an FRANCE. 
igregate membership of 543,971, making returns, | (FROM OUR OWN CORRESPONDENT. 7 
21,025 (or 3:9 per cent.) were reporte unemployed at PARIS, DEps. Av | 
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he end of August, compared with 3:4 per cent. in Jul The returns of the Bank of Franca for this wees, Ric 
} 1 4 ino . : — lact vagr are a 
and with 3-0 per cent, in the 138 unions, witha member- | week, and the corresponding week of last yea 


. 
_ - 


ship of 534,331, from which returns were received { follows :— DEBTOR. 


Lugust. 1900 Th rtv-two fresh trad: dispute s began st ot. 12, 1901 f a « Val 
August, 1901, involving 10,129 workpeople, o: whi Capital of the Rank....... ~ 182,500,000 vu .. 182,524,009 0 , pr 





| xe oo . | ts in addition to capi- 
144 were directly, and : i 


os - © . ; 7 aa >» 

3,585 indirectly, affected. The | ®roSss in addition +9 cap on 6 it 

rresponding number of disputes in July was 25 << ie eceaeeeges . 8,002,313 54 .. 8,002,315 54 + 26) 
. “BY. = ° k = . i a sane , O00 ) Reserve of } ud f a i 
»4 45 WO! a6 AUZUST, LIU, its branches we 22,105,750 14 .. 22,105 
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4,000,000 0. 4 0 4, 
landed property 8,407,444 16 2. 8.407.444 16 5. 8407, 
2,571,70 0 3,185 

1 








3.9 3,820 0 oa ’ 








7 
Notes 1n % 
Inserest on 0,202 050 ee 20,005,824 2 a 1 a“ a 
ferred 0 
5 83,453 97 .. 10,433,134 72 .. 12,312,2 
J 489 60 .. 136,774,704 25 .. 9 
Paris 4 1.434 57 oe 433,482,494 67 .. 1 
nch banks .e-«+s i 6137 CO oc 74,29 11 0 oom 
D ends payat © cvcccens 31,903 75 ow. 2.622.256 75 oe 2 3 
- ‘ts and sundry inte- : ’ 
Diso 8 i “fe 459 I a 4.327 PAE 2s 
PERE «eeeereeerr’ suse 
scounted the last six ; : Se / 
ao ponths «--- = 1,228,039 20 o. 1,228,039 20 .. 1,736,997 23 
0 BD ceoeseeveveere ¥ o , 2d J 
i. ° ; 110 78 ce 42 Sr as 
Gandrieh wecerererereseres 
17,593.760 85 ..4,904,303,620 8 ..5,031,5¢ 


Cashinbandandin branch §=7 


R54 1 27 519.597.243 57 z 9 
banks eesessgeesee seeere 15,0" “t at ocd Dl ie 9 ST oe 
Commercial t verdue .. 12,084 42 ee 7390 12... ‘ 
mercial a 2 re 
in Paris! 1 135 se 115,366,353 8? .. 
Treasury Dilis.. tJ oe oe <2 
a aokal 
ommercia: bills, 3 ya: a ; 
" . 48 ‘ ee 901,010,576 isis 2 
Danks ......eeseseeecerss 





Advan ees O00 





Do in public securities 


180,000,000 0 .. 
12,980,750 14 .. ‘ 
99,616,904 88 .. 99,627,311 


100,000,000 0 .. 











perty brar ck cade moeaens 7 ee 23 919,052 42 .. 2 
Expenses } o #44 5 ee 2,601 3 ee 2 
Employ of the ial re 
MOE cacuarvacueewennn 7 8807, M416 .. 8,407,444 16 .. 8,407,444 16 
MONON. ccstinvavsccceesans 179 79 ee 47,064,244 42 .. ; 76 
TOI asccae ooeeeee + 4,897,095,700 85 ..4,904,303,620 8 .. 

BANK OF FRANCE RATES % 

SOUS oss casa nenendacaVabbaebasvibawceiabesases eve 3 

Ad a t t rere l 





yn public securities 
The above return, compared with that for the preceding 
week, exhibits the following changes :— 


: INCREASE. France 
Circulation ChOsSaKed e VENKDSS0 abd EEK CORK OS EES 1,282,115 
Privat GEPOSIES 2 cccccccccceses DhathebeSsesiowie  2e000000 
DECREASE. Francs 
Treasury ACCOUND .........cccee0s eencececovessee SlOolal 
ah ccaanvesandeheancetienniagh dase edenesveahes ° 7,222 
Discounts ......-.... Terrerere weucheececeeecees. 2902 
,, The supp! of loanable money is still large, anc a priva 


+ 3 
coun iS 





The oe 
at 25f 224¢c. Gold is still being required 
lenna, and shipments estimated at _ 000 wi 
made for New York before the end of t he week. 
Rok fh, ] 

> | 


‘down to lt to 13 per cent. 


s firm 


st £106,578 on balance. 
ade up as under :— 


> 1] ‘ } ‘ 
and last week was n 











September 19, ——-—. ———Senptember 12.—— 
nse 5 teat 3 £ Frances £ 
i na Oy8 6,690 = 96,103,067 .. 2,405,241, 154 = 96,209,646 
Silver. . ] 963,331 44,638,533 .. 1,114,356,089 = 44,574 
0,918,590,021 =140,741,600 .. 3,519,597,243 =140.783.890 


‘owing were to-day’s closing and the 
on the week: 


Par, Se 


prices 





° 
~~ 
bo 


> 
QO 
mm 


Three per Cents 
Redeemab! 
Three-and 
Italian 
Austrian Gold 4 
-" rlan C m9 ee ee 
furkish Fours........ 
Syptian Unified 


Bank ¢ f France 


LO: ve 
100... 
a 
ae 
a 
100 .. 

cen. 20 ac 
Shares 1,000 ., 
500 ., 
Boe... 6 
500 .. 
500 ., 
200 6. 
500 .. 
500 .. 
500 ., 
500 .. 
500 .. 
500 .. 
500 .. 
500 ., 107 
250 .. 1,32 14 


variations on » Ragone day's closing prices, with the 
pr sed in the about yo stocks and shares not com- 
ihe: B able ‘— Brazilian Fours 68f 20c, + 
opr vc? “Panish Exterior 71f lc: Portuguese Threes 
10c; Russian Old Threes 85f 70c, — 45c: 


C 
. 
Se) 


*eeeeee 
Threoes 
Halfs 


er 


Now 
we ~% 


ee 101 85 015 
ee 1001 - 0] 
ee 262 °85 0 123 
ee 98 90 + 0 50 
ee 102 60 ) 
oe a4 $5 05 
os 10925 + 010 
oe 6,100 
es 1,059 
ee 980 
ee 1,035 
ee 683 


co ca 


pt pe 
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NW Or © 
—~J 
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mm 
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Oo 
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 Sceseceeeocesaoun[s 
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er eee 





eee se eeee 
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ODOOoOO°- 
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om wooco 





teeeee 


Southern Rai lway . 
South Austria Rail 
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Rio Tinto: rd, 


The foll 


NO 


bt et et et et DO 
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>> i 


ee 110 
ee 1,541 
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Chinese Fours JOI1f 40c, + 30c : Ottoman Bank 519Ff, 

; Meridional of Italy Rails 690f, + 5f; North of 
Spain shares 168f, — 1f; bonds 284f, Saragossa 
Shares 234f, — 5f: bonds 348f . of 00c; Tharsis 
165f, — 3f 50c; Cape Copper 120, 6£; De 


SLUaALeCS 


Beers 91 tf. — 50c; Chartered Company fit 200, — 
{ 25e ; Consolidas a Goldfields 195f 50c, — 2f 50c; 
Ferreira O14f, — 4f : Geldenhuis 160f, — 3f 50e 


huis Deep 269f, 2{; Transvaal Land 82f 50c, 


Le Randfontein 
ustates 77f 50e, — 3f - ybinson Mines 245f: Oceana 


Ke, — ve; 


F F Ale lina aan _Oy of. ry 
{ JUC, 90 ; Simmer 1d Jack Loot ‘ i; WAast 
= an — 1Q e £ é { T . | 2) 
Rand Proprietary 189f 5 \e, - 2f 50c; Durban-Roode- 
wd Of ! Or. 2) > WKS Aor me: 
poort, 94f, + 2f; Rand Mines 1,053f, l4f; Lan- 
> ~ LOE F é Ts} XT T f x 
ister 63f 50c; Village Main Reef 209f, 2f 50ce;: May 
. we \ is are > 
ons vlidated 11 Nobinson B ank | 
A heavy fall has taken piace in shares i tne 
fidano (Sardinia) Zi1 ' In Septeml las L 
- . 1 ) 7 ‘ 
hey ) 1 at ¢ 1,1 V hn & dlividen i I ) 
7 ] 7 1, f 4 
32 occur! 1 tos b K to yr. i 
= al ical 5 ; L | aacel 
) cement oO } 3 week they wert La l 
) 7 ) i ’ % 7 
ut 420f, but in t three days they have receded t 
} The dividend ce J -1 is reduced to 12£ 50 
7 
und the redemptior shares has been suspended 
mr. , 1 bw he oe _ — i } | 
il MmWay ana traction ¢c pany snares have aiso Deen 
} ° ier ycr ] ’ y ry T ’ ] ¢ } ‘* Dp ; mT 
idk irbing eiemen Tl i NATROL l4aSt ba wn Lram 
were made up at 21 at the mid-monthly account 


mac 1275 
Was 1dr. 


umines, Inthe Leon Ir 


[heir closing price to-da 
1 ATy » tan . 
M. Léroy- Beaulieu es 


, the } ypothe sis of a conversion of the present Thre: 
ind a-Ha ulf per Cent. Rentes, which will be possible fron 
the month of February next, at the ex} iret ion of the 
period of eight vears during which that new stock 
reated by a reduction of interest from 44 to 34 per cent 
in 189+, was gua unt xd against further conversion. M 


r 
Leéroy-Beaulieu be the Government will be 
under the eas o! ing the conversion immedi- 
ately, in consequence of th ie rge deficit t *s ut will have 1 
be met, owing to the loss in the revenue caused by the 
reform of the drink duties and the i 
receipts from sugar, concurrently with the increasing 
iarge entailed by the sugar export bounty. Thos 
3 in the revenue may be re paire d, but as the genera! 


leves that 


e 


falling off in the 


Cc 


i Wye 
Uussulst 





elections will be coming on in the spring, he doubts that 
the Deputies would risk their popularity with th 
‘lectors by increasing taxes, or diminishing privileges 
oyed by the agricultural populations. The probable 
total deficit has been estimated at 200 millions, as no 
lequate provision was made for the expedition to China 
M. I roy-Be aulieu, assuming that a conversion will b 
decided on, passes in review the different svstems t! 
may be ad opt ed. The amount of stock that would hav 
to be treated is about 6,50 illion franes (£250,000,000 
lle opines for a simple reduction of interest to 3 per 
pin I : | 
cent., with the new stock issued a little below par, and 
guaranteed against y further reduction o rest 
tifteen or twenty years. Vith those advantages doe 
not doubt that fundholders ild accept the version. 
The operati nay be said to be already d inted, as 
the price of th sting per Cents ilmost on 
level with that of the Threeanda-Halfs. Ifaccountis taken 
the accrued hal yn the Three and a-Halfs carry 
und if compared wit! Ti $,0n which the q rh} 
coupon was cut olf thre lays back, the diiference 
only about 40 centimes He is stro: 4iy Oppos id to 
a conversion into a T i Three-Quarter stock, ag 1 
\V ild be expos! tl ) ra 2 to ail DY la oF 
demands for reimbu at pa If only ten pe 
nt. of the sum conv 625 millions, were calle 
by the stockhold y political or international 
ditheulty occur at t time, a financial crisis 
occur. There are still t pr curre a 4 
number of securities guarante ] by otate, suc 4 


the debentures of the g r companies 
Colonial Two and r cent. loans of Tonkin and 
Madagascar at 82, whicn return over 3 per cent., 
and, in tion, The 
annual saving of interest by l, how- 
ever, only amount ill francs, and 1 not 
:o far to meet a deficit of 200 millions. 
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ene ing the 33 millions to borrow a milliard, involve others. A sudden strangling of dice si ala 
which is not ond the range of possibilities. credits, due to a jump in the money market sak 
report from the chief mining engineer in the depart- rates, would have resulted in widespread rui; and it ws tae 
vf Nord contains details of the comparative this that was averted by the banks, 1 aly the DOU) 
1 production in that centre during the last two years. seeing members of the executive con e of the Clear. his 
T f 10 collieries, including the \nzin  ing-house. a pos 


particulars refer to 1 7 sith 
any, th st important in France. The number Naturally, the stock market opened = on 
pany, th t important J ind | 
workmen emploved was 25,469 in 1900 against 24,575 from 4 to 6 points. That was to be ex; - 
in 1899. consisting in 1900 of 19,384 underground and knowing that rates for money were not to be jum 
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LE 
~ . 




















a: af + , = s i! a ce a 44 tive 
| ( » above na Notwithstanding the increase ¢ to @ proniditory plane, there was lit 
_ oS —as “ id ° . 179 
4 a 4 > , c / ie ale . rs Pa 
i en. the output of coal showed no material change ment in the stock market. There wa i 
i ‘ ow ica . 7 o iu chol 
. * f _ ’ x7 + , ) ¢ : vi 
; on the veal The average production per head fell on There was every confidence that one . er 
¢ war from 304 tons to 292, after a loss of lot 3in taken, suppo t would be Lortncomin i 3 T+ i 
L899 1898, t } ib 1 Ol WOrKINg Gays being oUU 1n was & short sesslon ana §& h oOvetl Li ) 
a a ha Ties all alanc +) : . ee es 1 l 
eac! 4 T} vacves t ti m Ss rose conslaera ny, all al ng the line * NC SNOCK Wa i } * 
] f Bhi ntens . bwall lInian PD ae 1 Un 
t of t underground w from an average of Electric, St Paul, Union Pacific, Mis Pacific : 
; 1 A aca i } 7 ‘ } e iss 
1f 99e for the group of 10 c¢ 1899 to 3c in | Atchison, and (¢ lidated Gas, by Texa Rick ~ 
‘ * . ) "ry ] } } 8) mn I - UCL 
1, 190 nd f he surface workers from 3f 36c¢ to 3f 60c. | Island, Southern Railway, a IL = ’ 
} - } f 1 : } - 
Th i { per ton } iuced rose on Ut! year I m teel StOCKS Came in for 1 pro in L sd 
. . . - 7 +" P - , . Fd + 1 7 . 7 
6 le to 6f 79 Th number of accidents during the Pacific Mail, Te: ness Coal and | | log 
‘ te F > + ' ) nal Wis } 
year was obY, 1 ilting in the los C 0 lives, and mated ( ypper General I:le ( t J and st ("] 
: .- yan ay mypnoar . } y weit + a 
injuries to 348 other persons Paul 11 point In comparing this In Lat O 
m 7 . ’ Lal . 7. 2 ¢ snes . cies ee . ‘ } : 
ne ft lowine was the value of ‘fencn } 119n trade in “~U years ago, whi Gaarheid was s ,1t§s lla I ] 
Li Wi 7 \ 4 ul wilh iL i i SS hn a ’ 
oe oe : ee 1 
: ‘ . e 4) ry ‘ +h arKkel ‘ ; } 
the first eight months of the last two years: In mind that the market nad a:read j 1 \ t 
“ ¢ : a et tae not +) 1 
ie e irom high levels, Which Was not tne LSS] 
] 
ee] DL ae ~ ———] Furthermore, at no time in the histor f the couatr 
| 4 . 
; ‘ . has its commercial and industrial foundation been go 
: . ) ‘ si ie ae . 4 oe ee s 
Ra yd N - 2 broad or so well laid as it is to-day. 
aia 1 J oi,d . ’ > < a ] e 4 ; ’ i 3 < 
Between the ciose ot the marke » Db 4nd 
: Liona Ly S Op ming tne was m LO© a \ \v 
l f een ; 
| 3. the near future had in store f he ¢ 
190 . 2 nn li, 
ao calcite price and of demand The a ) Ir ti nag ‘ 
| 3 ¥ the Clearing-house Giad much t uw aro ia 
; 
a . er : es lea of a precinic hy } ; 
a Ma é b } é - \ on tn »eage Oi a pl Cipik Dut t : 35 s 8 
4 1 1 } | ° a ie ie ae ’ 
f ; and the eltfects oi suca an assau is 1 ) 
Af alt; : : { } , . } . I 
. e Mckinley are | ito have anil! len { DU3 
} i soverned much m b 
€ ness 18 roverneu mucno ] 7 S 
3 ee . . m Ay = ‘ : - 
i$ = siderations than one may admi 1 & su view 
- . . , 1 . , 
me wile it Tt fn ton thet hncinasa con ica tenes mines . 
THE UNITED STATES. AU 18 true that Dusio Nal i ‘ 
; : aa , 
lee Se sumptive demand is unprecedentedly large, | 
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ne y and abroad: that prices are high and the tend 
RK. S ) , ’ 1 
aw SUES, Opes »yward ; that tural proaucts at 
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A fi 1] ~> + oy 4 4 97 Te, | x 
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Syndicate hasreduced prices there 15 per cent. Thereports 
hak m the iron industry this week are also bad. Twenty- 
e puddling mills have just petitioned the Coal Syndica 
to maar the price of coal, in order to avert irreparab 
lisaster for the mills. The Rolled Wire Syndicate en 
just tase prices 10s the ton, and the Wire Nail 
Syndicate 5s the metric ewt. At Ren msehi id, agreat hard- 
are centre, a number ofhitherto strong firms are rep rted 
to be in financial difliculties, and many mills have d 
missed large numbers of labourers, or made considera! 
sductions in wages. The prospects in the hardware 
trade are described as particularly gloomy. 
The Prussian Minister of Commerce is this week giving 
earings to a commission of bankers and some agrarians 
with a view to taking steps for the reform of the Bourse 


Law. 


t 
Le 

7 
1¢ 

a 


} 
B&O1e 


| he North-German Lloyd Line will establish regular 


communication with Cuban ports. The Hambur 
shipping firm of Blohm and Voss distributes 9 per cent. 
in dividends, against 10 per cent. for last year—the f 
indication of declining earnings among German ship- 
builders. 





Correspondence. 


AMERICAN v. BRITISH RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 

Sin,—Your correspondent Mr Arthur Swallow charges 

me with want of kn wled, ge, but the very fact that | 
nly an Investigator alre ady shows that, for wher 

knowledge is cc omple te thereis no need for investi 
» know that the charges per ton are muc 
ha one and that their rates are profitable. What 
want to know is, now is this attained? Mr Swallow 
says that the Englis h tratlic is a short-distance tratfiic, 
and the American traflic a long one. That might form 
one of many reasons. The American railway which : 

juoted—the Pennsylvania van npany—give it in thei 
report that their tonnage averages 109 niles of ees. 
In order, therefore, to compare this vith English 
practice, perhaps Mr Swallow can tell us what is the 
|, average haulage on English railways, or, say, upon the 
London and North-Western. Mr Swallow mentions 
the chief part of the expense in goods traffic is the 
|; handling of it. I 
f 


ation. 


y 
’ 
i 


| gain 
Cs hil 


uve been t taught that a railway rate 
(1) the ecollect- 
ng and delivering, which may be called terminals; and 
the ‘ee et ween stations. 


| consists of awe qt Sé ee services 


larhay » Qa@aaollaw 43} Jn 6 1S 1 2 
Perhaps Mr Swallow can tell us what is the corre 
Sonr + frw inale n 134 ] ; 
hgure to put for terminals on different classes of goo 

a 


There are some classes, such as coal and stone, which <¢ 

not bear charges for collecting and delivering, because 
the railway company does not perform that work: the\ 
ire carried l upon what station to station 
rate. No comparison, therefore, can be effective which 


does not consider both these elem nts Ol Cost. 


s known as a 


It is as 
imperfect to give no consideration to terminals as to 
give no consideration to length of haulage, which Mi 
Swallow doe 

In the comparison, imperfect, no doubt, which I 
endeavoured to make between the Pennsylvania and 


the London and North-Western. I showed that the 
whoie freight tratic of the Pennsylvania, which, o! 


= 





~ 


ourse, included coal and stone and other such heavy 
traflic, was conveyed at an average charge of -270d per 

n per mile, or little more than }d per mile, that each 
ton was hauled an average of 1 


09 miles, and produced a 

venue to the co: npany of 2s 5d per ton. 
Now, it will be surely a great + deal more than fair if 
we compare this average charge on the Pennsylvania 
with the charge upon the North-Western for coal only 
before said, our English reports are very silent upo 
- Weate ern meeting that the company’s charge fo 
ay vying coal averaged ‘95d per ton, which 
, times the rate “ss the reer unia, Which includes all 
r kinds of traffic. Mr Swallow's perfect knowledg 
may y be very useful here, because, no doubt, he can tell 
|, us the average number of miles of the coal haulage on 

i Wibiiancieiitsiaitsicsianis 


iS about 








ee 


the North-Western. He has given much yal a take 
mation in the rates per ton charged by several railes.. 
American and English; the addition he iihnas 
hauled in each case would have been very desirable > 

Perhaps the public do not know how secretive. 


of our railways are about their rates. <A ¢ 


I asked a colliery their rates for coal from their pit +. | 


certain towns. They were able to quot 


several towns, but for others they had to a vail. 


way company, which the company refused to give the 
until they were told for whom the enquiry was y 4 
and for what purpose the information y 
Mr Swallow does not hesitate to aflirm 1 
into consideration the different conditior t whic! 
traflic is worked in this country, the rates o Lond 





and North-Western are the lowest in the world.” 
may bea fact. But it would be most interesti: 
would prove this affirmation, for the benetit of 
as well as 
Yours truly, 
September 17th. I 
TO THE EDITOR OF THE ECONOMIS 

Sm,—Mr Arthur Swallow has “no hesitation” ip 
saying that the rates of the London and North-Western 
are ‘*thelowestin the world ’’—*‘ taking into consideratio 
he different conditions under which traflic has to be 
worked in this country.”’ The presence of this qualifying 
clause is as cautious as the absence of hesitation 
bold. Far from being the lowest in the world, t 
on the North-Western are in compet 
assuined to be the highest on any railway system 
similar status or importance, even after full allowance 
has been made for all _— conditions. These rates, 
and it may be added the rates of British lines in general, 
are so high that they have been stated to pl > & most 
serious handicap upon, and even to jeopardise, the national 
trade and prosperity. There cannot ~ any doubt that 
this is the view of many who consider 1 selves 
entitled to express an opinion, either Raaaod they have 
thoroughly investigated the ‘om ect, or because they 
have seen trades languish or ruined by excessiv 
railway eee If Mr Swallow can dispel this 
depressing belief by furnishing the data which, to] 1dge 
m the positive nature of his sts atements, e must 
presume to be in his possoasio n, he will render a valu- 


¢ 
u 





able service to the community. It will be a comfort to 
know that the railway rates $3 problem does not exist at 
1) 


all, instzad of being a problem that has as » faced and 
solved. May , * chang invite Mr Swallov Vv 
your readers the benefit of a few facts in support of his 
assertion ?—Your obedient servant, 


September 18th, 1901. S. F. Van Oss. 





NEW CAPITAL ISSUES 


Newfoundland (Government of. Me ( : 
Currie,and Co., the agents of the Newfound! ' 

l .uthorised, as bankers to the contractors, to ee 
scriptions for £465,000 3} per cent. bonds - 


for each £100. These bonds are issued un ler t uf rus 
‘The Newfoundland Railway Amendment -\ct, +9 
nd interest are chargeable upon and } 





funds the The prospectus stat 
f t lony, but not including t! . 
The rey e for the vear ending June 30, 1900 : 
The expenditure for the same pe t was : “a 
harges on the public debt of thi $ 6 
rpl was added to the rest a i 
th scal vear ¢ ding June 30, 1901 t : 
but ill.it is believed, also show 
e Liture 
Zanzibar.—The Crown Ag for the | aes err 
vite tenders for a guaranteed 3 per cent. loan, 4 ae A 
£100,000. The loan is secured y sul ¢ vy 
His M tv Government has guaranteed to PS 
nually to the Sultan of Zanzibar so long as ‘ 
£200,000, due by His Majesty's Crovernment, Papin 
| to th 3 


he Sultan, and in the event of the said 
ing at any time repai i, His Maj ty’s s Govern 
taken that such a portion of the c ital sum &S Ts 


enable the service of the 





{September 21, 1901, | 
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September 21, 1901, ] 
Tenders 


Bank 


} 


will be received at 


or oration. 
Nottingham * Corp cland on Fri 


Cashier's office at the 


the | a * 
97h inst.. for Nottingham Corporatior Diullsto the a int of 
9n0 0 . dake 1 October 4th, and will be payable at six mont 


ts, The bills will be issued and paid at the 


A ST 


NEW LOANS AND NEW COMPANIES. 
Thenew issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 

- Capital Applications. 
Amount 

Offered to 

the Public. 


First 
Payment Fu 
Thereon, Liat 


rther 


ity 


Nominal 
Capital, 


137,437,516 .. ee ee 


. £165,499,224 


133,169,724 
150,173,565 


157,299,000 





BOOKS ‘RECEIVED. 


Thi Suga Questu nu in 1901. By 


London) H1 ugh Ree S, Limited. 


Yves 


nai ee’ 
Guyot. 








"MEETINGS, &e. 
OGDEN, '§, LIMITED 
4 1ordinary general meeting f the shareholders and 
deb st holde nin Opfon's, Lamb 1, was held on 20th i 
at t s of the com] Boundary lan: Liverpool, in conr 
{ the proposed arte the acquisition of the underta 


by the American Tebacco C mpany. Mr RK. H. Walters (the chair 


nar led, 

TI retary (Mr R. W. Stumbles) having read the notices 
y ng m UIT 

Tk 1airman said: Ladies and Gentlemen,—-Of course, th 


eting is somewhat different, or, I may say, entir 





to tl ary meetings that we have hitherto held, in: 
s eting to explain the position of affairs with regard to t 
prop hange in the management of the company, of which 








he ard a great deal lately d Lut] 
pu se just explaining the position, and after that 
(Mr MacConnal) will also address you. We 
shall then be glad to have any opinions from our friends present, 
us ir meeting one of a friend isultative charact 
sed to be able to welcome to this meeting at so shor 
n ne large number who are present for the purpose of hearing 
\ lirectors have to say on the position. We thought it 
Was able that we should have an opportunity of mecting t 


to have a friendly ! 
them the inf 


noiders 








W I ime time laying bef rmation wh 
W Well, ladies and gentlemen, I may say we wi 
Walt ly tbout ten or twelve dav ago by the pres dent 
and | nt and the general counsel f the American 
Loba pany with a view to ascertaining if we would 
s ntrolling interest in our business y 
d to purchase shares, but after dis: d 
‘ n the offer one to the debentur: Ider: 
st Ve were met by the representa 3 of the American 
ny in the most friendly spirit, and after consider- 
z 3, extending over a week, we received f them a 


delinite offer Writing to acquire the whole the = ires and 
vent t of this company. The offer is set out in the second 
which you have all received and isas fullows: 
preference shares at the price of £1 5s per share, 


ires at £2 





reular 











re £2 10s per share, and the debenture stock at 
ae £100, to include all dividends or provided 
ot r cent. of each class of the shares and can b 
: _ + he offer is to remain open until Puesda 
tth inst., by which time all shar ld venture 
reer ire requested to intimate their willin llor not 
a lers of ‘Gee cent., as aforesaid, do not assent to the offer 
aot lobacco( ompany reserve tothemselvesthe right to take 
. cag {debenture stock, or either, of those shareholders and 
a I kh ide rs williy ng to sell, but willn t be bound tod » so.’ 
: rectors unanimously came to the conclusion that in the 
ns i the company they ought to recommend the wh 
Hl ene oo vebenture and St ck-holders to accept these terms. With 
Il ry : ue general bearing, [ may say that the America 
|, ..” ‘Ompany make no secret of the fact that they desire 
| od in a large share of the tobacco trade both of England 
lof 4... ~ORtinent. With that object in view, the managers 
|] that fer can Tobacco Company came to the conclusion 
and nu... olf point of view it was desirable to obtain an active 
} Thus +c. sve Concern, which we prided ourselves upon having. 
| . ‘irectors were faced with this fact, apart from any 
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Do 6 % Debentures ooo 1M d Do B Ord... -...e. _| 8 s 24 West Coast of America, L.. 4 
5 |100 Do 54 tfontein Oba 20 20 { n Steam Ship, Limited ' Do4% Debentures ... ..102 2 20 20 Antwerp, Limited at 
1 1 Durban Roodeport, L ‘ 20 Do New ....... boubees an } 10 West India and Panama, L 4 ¢/Stk Ordinary 59 th ‘ 
2 2 Fortuna, Limited ........ 10 18 Union Steam Shiv of NZ 10-4 39 10 Do 6 % First Preference .. 6 131 Petersburg, L.... ' 
1 1 Frontino & Bolivia Gold, L) ‘4 ¢ TEA AND COFFEE 10 10 Doé% Second Preference 3 5 10 1 ey 32 Bs 
4 4 Great Laxey, Limited .. P Stk 188 § sam 
5 6 'Libiola Copper, L........... 4 20 29 Assan atk Deb. Stock 143 4 . 
3 Linares, Limited 4 6 65 Britist i 50 § t naz.10y. 1 TC 
] 1 Lond.& B.t nbiaGld. Fld 1 1 Charge i stk ] Deb. Stock 1232 he} 
i 2 Mason & Barry, Limited 3: 3a) 1 1 Do7 4 a tk Ler 9 
2 19) /Montar mited...... 410 6 Cor TRAMWAYS AND OMNIBUS) = x Do New Max 1Z..12 ios 
1 10 M ad. 10 10 D 10 7 Kia ey, L ; 
2 2 Na . l if D 1 Pref.7%..... 7 100 Lambeth, max 10 27 
— New » 20 20 Darjeeling Tea, Limited 1 > § Anglo-Argentine, Limited.. ¢4 4 Do 74 27 12 
1 Nu ‘ _.| 148fy,'10 10 I 1 st& 100 =6©Doé%, Debenture Stock.. 125 25 k Do ¢% Debenture Stock... 12 SL 
1 10 i, L., Def. Ord, 2% i410 1 12 i l Barcelona, Limited ..... cst © VIF 20 Montevideo, Sharea..., 16}174 ¥ 
4 1 re » ) 10 10 ] lo 120 Belfast Street . 12413 stk Do lst D . ae Sila: 
1 1 Pahang Corporation,L.,Or o 210 1 4 cs : 100 New River, New % S 
5 > HKichmond Con., Limited 2 10 1 19 10 Caleutta, Limited .. zi stk 10) Dost” D Stock o> 15 . 
§ 6 Rio T.ntoL : : 10 1 ll : 5 ‘City of Birmingham........ 54 O¥ Stk iC Do Debe reStock B .. 12 a : 
100 |10 Do 4% let Mort. Bonds 1 10 3} ile 2 100 Dos” D osensen{tie 20 26 Seville, Limited vos] 8 good 
l 1 (8t. Joun Del Rey .......... 4 20 2 S$ 27 S 5 ty of B yllscen 64 tk Southwark, & i ? a. 
1 Scottish Australian L siz 10 1 3 6 5 Do Est 10 19 | Tarapaca, Limit ee 
1 1 ‘Sheba Gold, Limited ...... 1 8 Ste 100) =6Do Per 28 1 a weet Middicsss 272 i] 
l 1 Sierra Buttes Gold, L 1 I ‘ 9 
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5 ring same period, 2,250 against 2,180; and afloat { ye | 9s 54d November-D nber, 93 61 to 9s 5$4; March-Augu mie | 
+ don 15.360 barrels against 9.550 barrels during the correspond | Js 7sd; and Vay-August, 9s 9p to 9s 84d, f.o.b } ; 
Tloeng OE SRR 1 in 1900. ; ; 4 irket flat. October, sold, 7s 104d to 7s 10d: N t ; ; . 
Prions, ROSIN sintained. Common strain¢ d, 4s 6d, ex wharf; and | 7s li 1; December, 7s 114d; January-March,8s 1jd; May, 83 54d ite @3 
a Fee x2 shipment qui ted at 4s ld per cwt. ; — 4 89 l, and 8s 34d; and August, 8 54 1, f.0.b i a: 
2 American, 6,4 to 6gd; water white, 7),d | COFFEE.—G pplies in auction met a d demand, and i 
to 52d per gallon pr ruled dearer fo: t Fine bold Jamaica, sold, 105s say 
- market, after advanc ing n advices from | to 118s: Nicaragua. 95s to 109s. Futures irregular, but firme ; 
4 ¢ London, on spot, and up, August ie mber since yesterday. San September, sold, 29s to 29s 3d; Decem 
ber-October, 55s. To the ( ent: Bombay, | ber, % 6d, 29s 7 und 29s 4id Ma 30s to 30s lad; M 
, 52s. sellers ; March-May, 51s ; Calcutta, on passage, 0s 7id to 30s : a 
cr. fa: Avof. September-October, 54s, c.i.f. Imports into London COCOA.—100 ba \ 1, 563 p V 
‘4 a anuary Ist, 474,090 qrs, against 548,030 qrs same time last RICE ¢ 0 ., O N , 8: ex LY 
ear: and afloat from the East Indies and the River Plate, includ- | Liverpool. 100 tor litto. arrived London, 8 id ship: and 
able advices, 151,000, against 51,000 qrs. | 100 tons October-November, London, at 7s 94, c.f. and os 
RAPES EED in slow request. Yellow Cawnpore, August-Septem JUTE remains fi: 10 bales native first marks, August, sold 
- 42s, Brown Cawnpore, 39s 3d. To the Continent: yellow £14 10 1000 bales. September. £13 12s 6d: and 1,000 bales 


ad gust Se pt ember, 42s, sellers; brown Cawnpore, Sep t £13 2s ¢ f. and i 

tember-October, 39s 3d; October-November, 59s 6d. Ferozepor: HEMP m. F.C. August sold £36; and 25 tons, good fair 
August Septem r, 39s 9d sellers. Jamba, October-November, Welli August, at 8 10s f. and i. 

9s 6d Hevison , 50s. Imports into London since January Ist, SHELLAC. 200 chests, January, sold, 81s 6d wt. 


- 





37 770 arc, against 36,720 qrs, and afloat from the Kast Indies, as | METALS.—Tin casier, Straits, for cas] sing at £113 17s 6 
saa al 24,000 irs, against 3,000 qrs same time last vear. | buyers, and thr rompt, at £111 15 Copper 
" COTTONSEED Market quiet, Alexandria being easier. On sp | Sp 10s t] t 
Jon, £7 7s 6d, ex warehouse; passage, £7 6s 3d; September, | promp CEG ¢ rathe r. Lead steadier. S 
23 ee ae , ; : eT ; 
9353 Favoumi, £7 7s 6d ; November-January, £6 6s 3d per ton. Imports | f £12 { vA £12 ls 3d. I ma 1 
London sit January lst, 30,280 tons, against 535,920 t 1s pigs 54s 1 h; 53s 9d h. r £9, 


same time in 1900. 
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14 TOBACCO But little inquiry has been e xperik need throughout | INDIA-RUBBER \Toderate supy in auction to-day ruled slow, 
125 27 the past week fe r all growths, and the business done in American | and pri mostly weaker 

1 nly t 1 in i 





mare serie LONDON MEAT MARKET. 
275 8) POSTSCRIPT. Friday Evening. Per 8 lbs by the carcase, 5 
1S 83 beh . 
t 3 SUGAR.—British refined goods evidenced quiet one ort, and ; ; | 


7 extent. | 


b Inferior beef.......ssecececevere 2 4| Prime mutton ...... ce cceeese 9 
mal] sales were passed at late prices. Cane s ales comprised 2 Middling ditto...... ay Inferior veal .....cscccce ek a ae 
¢ } 1 ar 2 di 4 § idling t 4 8 
3 igs, crystallised, of which only afew lots sold, on a very dull Primo dittO ......-+seeeeererens Middling ditto .........++. aKa. 
x . : a a ie . } : ERIGTION MIUSION 0.0.0 cocvcvecvees B 2) PUI ree csccceccscseens 9 8 
jemand, and with sellers asking late prices, at 16s 3d to 163 6d for | Middling ditto.................. 4 10| Pork, First 








ae Boehey yellow, SOU bags Ary LONDON POTATO MARKET. 


gentine syri aaa retired. German 
granulated again lower, but in fair request at the decli 


271 rdinary first marks, ready, sold, 9s 104d to 9s 9d; September, | 4... co 4 
id to 9s 9d; October, 9s 6gd; October-December, 9s 6d to | asta tl nA ¢ tl tt1-1 ¢ 
—— | 





JOHANNE BUR + MUNICIPALITY. wy - “vy ¢ : 
ec Shipping. Shipping.—Continued. | | 


WOOD PAVEMENT. 


mt r™ wi P. (). COMPANY'S INDIA 

ee M icipal Notice N« 45. } A fui i wee. A Jif, } 

= ‘s | NORDDEUTSCHER LLOYD} & CO. eee Gosraatsan | 

Prices oe a ; ; a 7 eel MAIL SERVICES. 
+— f wood blocks { treet pavements, with LUXURIOUS TRAVEL by the Norddeutscher ' — ’ 
LO: ¥ of testing the tability of imported and Lloyd Imper rial Mail Service from Southan — P. A& ( ). F REQUENT SAIL- 

4 ft Is f \ ir traffic in Jobannesburg To NEW YOR K: eae Service on Wednes INGS to GIBRALTAR, 
‘ apy te untity required of any one TWwin-screw Si e on Sunday, sailing from | MARSEILLES, MALTA, EGYPT, ADEN, BOM 





would be about 576 square | Southampton or Cherbourg alternate BAY, KURRACHEE, CALCUTTA, CEYLON, || : 
7 To C HDD NA end JAPAN, witho ae tran shipment, STRAITS, CHINA, JAPAN, AUSTRALIA, TA8- |} 
us can be obtained on applica. | every 14 days. To AUSTRALIA every 21 days. MANIA and NEW ZEALAND 1 : 
on "i To RIVER PLATE every 28 days. 1 ie 
ted to the undersigned not For Plans of Steamers and further particulars, ) (> CHEAP RETURN 1] i 
1 November, 1901, the envelope to be apply to Keller, Wallis and Co., 32 Cockspur street, & Y ¢ ). 7 " IN TEE + 
hag enveloy Chntine Groen LW. : & Kine Willem eneet. EO ICKETS & ROUND THE 
cles lpia gs nd , the M . heater | aie aia Se eae WORL WX TOU RS For particulars apply at the : 
’ ' ler will not nece arily be ae ~ anc 1este F an Be thal ipton, or to the London Offices, 122 Leadenhall street, E.C., or || f 
he Council, N.D.L. Paris Agency, 2 bis Rue Scrib. Northumberland avenue, W.C. || ‘ 
e ( ris, Acti Town Clerk 1 i 





August,1901, —""""" — QRIENT-PACIFIC LINEto AUSTRALIA,, tHE most nuTRiTious. _| 


4 a NEW ZEALAND & TASMANIA. 4 | 
a ae JOHANNESBURG MUNICEPALITY. || 
ie oe eee ROYAL MAIL SERVICE. : 
HALTE PAVEMENT. Leave LONDON EVERY ALTERNATE FRI | 


DAY, for the above Colonies, cailing at PLY- 


1 Notice No. 45. MOUTH,GIBRALTAR, MARSEILLES, NAPLES, GRATEFUL—COMFORTING. 


2 Pris Tee PORT SAID and COLOMBO 1 
: er Bi ie cates vara { EF. GREEN & CO | 
F g aspha oer eet eee ee Managers) ANDERSON, ANDERSON & CO. 
- ; > Wit! view of testh the 
As} te tor vehicular traffic i Head Offices: FencuurcH AVENUE, LONDON, | 
: For passage apply to the latter firm at 5 Fen | 


red of anv ao church avenue, E.C., or to the Branch Office, 16 
{ ' 


ul i be about ! 16 8 tuare Cockspur street, Charing Cross, W. BREAKFAST—SUPPER. 


Henin 











Pr ae tted to the undersigned not 5 
1901, the envelope to} ij 
i . Asphalte Pavement | 
t ‘ tender not nece trily be qj 
en o , : 1 to re ve and considel 3 
‘ Z ; i Of pavement, suitabl 
. »y ord u 1D 


LIFE ASSURANCE SOCIETY 


* { 
= THE PERUVIAN CORPORATION | ! 
ud (LIMITED) FIRST MORTGAGE ae | 


yrrels SIX PER CENT BONDS, | | it 








k Valuation at slst December 1899, shewead a surpius Ot 7 
ied ‘ eo ee “3 Bt 

: e : \ purpose, 3 

, ye : the holders of Peruvia ; & 
5 to £2 ero rly 1896, the COUPONS due Ist & lear 

4 £4 7 ° i PAID at the rate of j 3 : a 
| fter tha i 1 ; "g 
205 2 ' ( No. 15 I } 5 
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Stocks 4 r} lists may be obtained. Send for Report to the Actuary 


=<. < °° MANSION HOUSE STREET, LONDON, E.C. 
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S Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 


Lompom Bamxuns—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
kaid-up, £300,000. Reserve Fund, £135,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants letters of 
Credit. J. SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. ScrscriBED, £500,000. 
Paip-vup, £400,000, REsERVE Fwnp, £200,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS, 
J. Howard Gwyther,Esq.! Alexandre Weill, Esq. 
David Cahn, Esq. | Max Rosenhain, Esq. 


The Bank transacts a general Banking and Ex. | 


change business, and issues Travellers’ Credits 
evailable in the principal Cities of the World. 
P, W. ROBERTSON, Manager. 


African Banking Corporation (Limited). 


Interest allowed on fixed deposits, 
Banking Business transacted in and with South 
Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C, 
Business hours 10 to 4, Saturdays 10 to 1, 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 
PAID-UP - - - - 


£675,000 
£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 

H. MACKENZIE, Manager 


HONG KONC & SHANCHA! BANKING 
CORPORATION. 


Capital, all paid up.. ++ $10,000,000 


RESERVE Funps. 
BTERLING RESERVE HELD IN LONDON AT 
EXCHANGE OF 28 PER @ £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 


Silver Reserve oe -- 3,750,000 
——_ —_ $13,750,000 
Reserve Liability of Preprietors ¥€ 10,000,000 


Court oF Drrecrors anp Heap Orrice in Hono 
Kona, 
Loxpon CoMMITTEE. 
Wm. Anastasius Joes, Esq. (Director London and 

County Banking Company, Limited.) 

Carl Meyer, Esq. (Director, National Bank of Egypt.) 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 

Oriental Steam Navigation Company.) 

Deposits received for twelve months fixed at 4 
per cent. per annum, Interest payable June 30: 
and December 3lst. 

SIR EWEN CAMERON, } Managers i: 
JOHN WALTER, } London, 
H.T.8.GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope.) Heap OFFice. 

10 Clements lane, Lombard street, London, E.C, 
Subscribed Capital .............. £5,000,000 


Paid-up Capital.......... sunesses £1,250,000 
a ee eae «- £1,225,000 
This Bank grants Drafts on the principal towns 

in Cape Colony, Natal, Orange River Colony, Trat 
vaal, Rhodesia, British Central Afr i ar East 
Africa, and transacts every descript f Banking 
business connected with the South African Colonies. 
Telegraphic remittances made. Deposits received 
for fixed periods. Terms on Application. 


WILLIAM SMART, London Manager 
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THE NATIONAL BANK OF Scopnayp 
LIMITED. | 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000, 


Paid-up, £1,000,000, 
RESERVE FUND 


Uncalled, £4,000,000, 
1,000,000, 


HEAD OFFICE—Ebprnevraa. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART Secretary 


LONDON OFFICH-—87 Wicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


London Office: 1 Bishopsgate street Within, E.C 
esiene £3,216,885, 


Drafts and Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
ts Branches throughout the Australasian colonies, 

Remittances made by Cable Transfer. 

Bills Negotiated or sent for Collection. 

Banking anc Exchange business of every des- 
cription transacted with the various Australian 
Colonies. 


Parp-vp CAPITAL 


GEORGE NIVEN, Manager. 


THE ANGLO-EGYPTIAN BANK, LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £215,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair Richardson, Deputy-Chairman, 

John Finlayson. 

John Howard Gwyther. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta 
PARIS—31 Rue Lafayette. 

H,. R. Coomps, Manager. W. Harr, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank, 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office, 


No, 27 Clement's lane, Lombard street, E.C. 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


Old Broad street, E.C. 


Alan Richardson. 


Subscribed Capital...........cccccees £1,645,020 
PR na 55 hte ae sane eas dine cenanin 915,915 
Uncalled, including Reserve Liability 729,105 


REMITTANCES made by CABLE to Australia. 

Drarts, LETTERS oF CREDIT, and CrrcULAR NOTES 
issued upon Branches and Agents. 

Brits oF ExXcHANGE on Australia NEGOTIATED or 
sent for Collection. 


INTEREST allowea on Deposits for periods and at 
rates which may be ascertained on application. 


F, J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ..e- £1,078,875 0 0 


POOP CINEEIEL = ici ccccesavesvese 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
BONUS PRES oi. 5 <nacswhnsvennabs 90,391 4 6 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphio 
Transfer. 
— Negotiated or forwarded for Colleo- 

on. 

Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


BANE OF NEW SOUTH WALES. 
Established in 1817, 
Lonpon Orrick—64 Old Broad street. 
Paid-up capital......... ChVRUSAREAS CSRS « » £2,000,000 
Reserve fund i 1,250,000 


eeeeee 2,000,000 
; £5,250,000 
Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Coionies. Bills pur- 
chased or forwarded for collection, Telegraphic 
remittances made. 


DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 





| 


THOMAS NESS, Assictant Manager 


ROBINSON SOUTH AFRICAN BANKiNe 
COMPANY, LIMITED, 


(Incorporated under the ‘ Companies ' ana 
Registered 19th August, 1895 eae 
HEAD OFFICE—1 Bank uildinge 
London, F.C 
CAPITAL subscribed and fu 
This Bank transacts a Genera! Banking 
in connection with South Africa, deals in Doe 
ary and other Drafts, and issues Letters of Creii 
Drafts, and Telegraphic Transfers on its Branche 
in the Transvaal and Cape » AS well as on in 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. 
Deposits received for fixed periods on tem 
which may be ascertained upon application 
JAMES TYHURST Managing Director 


BANK OF CALCUTTA, LT). 


, Lothbary 


ly paid, £3,000,00 
Susines 












Heap Orrice—Carct 





TTA, 
Subscribed Capital ............Rs. 15,0000 
Paid-up Capital ..............++ 9 10,00, 
Reserve Fund ......Rs.12,00,000 
Uncalled Capital .. ,, 5,00,000,, 
—— 17,0, 


DIRECTORS 
David Yule, Esq. (Messrs Andrew Yule and Co 
Chairman, 
R. J. D. Thomas, Esq. (Messrs J. Thomas and Co 
N. A. McLeod, Esq. (Messrs McLeod and Co,) 
D. King, Esq., Manager. 

This Bank offers special facilities to home 
capitalists desirous of investing funds in Indis, soi 
is prepared to advise constituents in the pi 
| sale of all Indian Securities, particularly t 
Shares and Debenture Stocks of Jute, Cotton, Te 
and other undertakings. Securities received {fe 
Safe Custody on usual terms, and the interesiso 
absentee shareholders represented under Powers 
Attorney. : 

Deposits received on current account or for fire 
periods, on terms which can be ascertained 
application to the Bank's London Agents, 

GEORGE YULE and Co.,, 


9, GREAT WINCHESTER 8T., LONDON, E 
‘BECK BANK 

BIRKBEC 3A} 

Southampton Buildings, Cha y Lane, London 


ACCOUNTS 









ESTABLISHED 1 


O14 DEPOSIT 9} 
2/0 repayable on dema - 
The BIRKBECK ALMANACK, wit! particu 
post free 
FRANCIS RAVENSCROFT, Manag 


THE COMMERCIAL BANKING COMP 
OF SYDNEY (LIMITED), 


Established 1834 


Capital Subscribed £2 M0 oon 
Paid up. ee ~- : a! x O00 
Reserve Fund ows £1,010,000 
Drafts payable on demand and Li tt —~ 
on Australia are issued by t lon —~ 
Bills on Australia negotiated lected. BR 
tances cabled. wn 
Deposits received for fix at rat 
ascertained on applicat 
London Offices—18 Bi ane, 
hard Street, E. Bs 
Lombard 8 Le rHANTI . CORK tenes 
\ MONTREAL. 
BAN } 
Established in 1817 


Reserve Fund,£1* 


Capital Paid-up,£2,4 


Undivided Profits, £10!) rR BAl 
Head Office and Board of Directo’ beg, Monte 
General Manager: E.8,CLOUS:05.™ BC 


London Office: 22 Abchurch lane, 


CONS 
LORD STRATHCY: 


ig Hon. oe AG 
London a, MOUNT ROYAL, &% Me 
Committee: myOQMAS SKINNER, 28d: " 
with all part |, 


Undertake monetary business Us ceases, 
Canada, Newfoundland, and the ae nd covit 
issue Sterling and Currency Dre! 
Transfers. 
Financial Agents of the & 
Dominion of ‘ aneda. eet 
ALEXANDER LANG, 


Government of sbe 






Este 


Te 


BAB» | 


